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American railway shares are "bearer" docu-
ments, they are "registered" so far as dividends
and " rights " are concerned. For these last-
named purposes it is, therefore, advantageous
to the buyer to have the shares registered in
his " own name " ; on the other hand, if he
wishes to sell the shares it may prove a dis-
advantage to him, seeing that the buyer will
probably prefer certificates bearing a " market
name " (i.e., of some large London firm), for
the reason that he can readily claim dividends
and "rights" from the latter, whereas he may
have difficulty in finding the whereabouts of
the seller, whose address does not appear on
the certificate. The anomaly would very
largely disappear if all purchasers were to
have the shares registered in their own
names, and gave instructions to the railway
companies for payment of dividends to their
bankers.

Probably the reader is already aware that
the Stock Exchange settlement occurs twice a
month, that is about the middle^and end of
each month ; the actual dates you will be able
readily to ascertain from the columns of one
or other of the money articles of the daily
papers. The settlement* is spread over four